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the proceeds be used not only for the
physieal use of the business, but alen
na an addition to working eapital, On
the other hand, the proeeedn of ecom
mercial banking loans should bk ysed
only o far an the Iit‘luid donitlon of thy
husiness jn-&llﬁr‘h. The one type of loay
In more or less permanent or subjeet (o
slow redemption as the profits of the

) Company is singularly fortunate |
1 ment. Mr, A, J. Dlelcher.’
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g: They have built up an effi-
Mt and aggressive organization,
@ officers and directors of the

~ the stocks.
. We offer and recommend its

" 7% PREFERRED

at $100 per share, giving free

ny are heavily interested in

New Tops

New York, April 12 —Events over
the week.ond, partioniarly the exten.
sion of tha so-ealled ontlaw railrond
wtrike, wus reapongible for the freegu-
lnrity prevailing in today’s stock mar-
ket, Each gronp pursned ite own course
|:irin| n very ragged appearance to price
| movement., Theee was no actunl weak-
{ness, mlthough at different  intervals

.hll'c of Common with each the trend was distinetly reactionary,
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Japanese Govt. Bonds
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NEWBURGER,
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| for the current movement,
[ in this connection were the sugar shares,

Rather to the contrary, the general list
[ enjoyed an  undercurrent of strength,
|.-u|ﬂi.-frm. at leust, to keep the bear
party most of the time in cheek, Mnny
ceoss-eurrents developed during the day.
Por instance, the good intfluence of the
initinl offerings of call money at 0
| por cont, ngaiust last week's final rate
lof 10 por cont, wns offset by the wenk

Iness of foreign exchange, heaviness of
'l.ilr-‘rlll. Honds and forther heavy gold
engagement for export to South Amer-
fen,  The railrond  strike  produced
hositanes rather than weakness, in that
Fthe old axiom of ""never sell stocks on
strike news,”" was to a lurge degree
atrictly adhered to by the bear con

tingent, although this element was in-
elined to make capital out of the hgh

rites the hig rinil systems are being cowm- |

pelled to pay for their money,

While the general list  floundered
about in an uncertain fashion a nom
ber of specialtics made new  “‘tops’
Prominent

anid  such  wpeculative specialties ss
i Vaosdium Steel aud Pressed Steel Car,
These, with the shipping and food
glinres, #fiso  =econdary metals, were
abont the anly f=sues to show eoosistent
wupport und extending vecent advances,
Most of the usual active leaders were
extremely irregular. There was a con-
siderable backset in muny of the recent
|speculative favorites after the irregular
!lsturl, Ceneible Steel lost T points:
Genernl Motors, 24 the oils to 13
| points, and the equipments and relatoed
| speeinlties about as much., In the mid-
day rally most of these losses were re-
trieved, Prices, however, reacted again
when call money rose to 8 per cent and
| exchange becutie more unsettled.

TRADE IRREGULAR
IN CURB MARKET

Motor Issues in Demand With-
out Material Change
in Price

New York, April 12.-<There wos n
on the Brond Street Curb, some groups
of storks hring setive and strong, while
others were pressed on the market ot
concessions,  Most  interest  was
tnched to the negent busing of uban-
Vioerhean Sugar. which advanced rrom
Wi to G0 during the forenoon, m.lml to
W for the old stock

There was a good actand for the mo-
s tor atocks, although those issues did not
waterinlly alter their trading positions.
| Submarine Boat was tiem, with sales
at 14y to 135,

American Safets Razor sold down to
D74, the tnying movement, whirh was
a feature of the teading in the last week,
being sadidenly ehecked,

IPetealeum fssues were genernlly lower,
although some of those stocks devel-
opedd  strength  after  early  declines,
Bimms  I'otrolenm sold down o 279,
anel then roge nbout 1 polnt. Tsland (fl
fuilidl to maintain the strength wlhileh
| woedd the announcemont of the apen-
ing f new wells and deelined to
White 0Nl was *teady, ranging
ray o i ™)
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New York, April 12

2 Miami Copper cene MW
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LIVESTOCK QUOTATIONS
~UATTLE —

today's loeal market, and the tone of the
grnernl list was heavy, With one or

two exceptions, prices were lower with
‘declines extending from small fractions
to over 2 points, The selling move-
ment which reached out to almost all
parts of the loecal lst was without
explaination in #o far ax news and
developments were  concerned, except
that it could he atteibuted to the un-
nottled state of the general wsituatiom,
In quite a few of the loeal stocks there
was unmistakable liquidation, partie-
ularly in  Pennsylvania Railroad,
United Gas Improvement, and on a
smull scale in the other Joeal utility
stooks,

The heaviest selling was in Pennsyl-
vanin Raiirond, which appeared to be
due to two influences. One, the appre-
hension crented by the spread of the
strike and uneasiness provoked by rea-
son of the abnormal high rate of inter-
est the company was f:rw-rl to pay for
its now fionncing. The other was the
sume switching operntions observed last
week of the gelling of the stock and re-
investing of the proceeds in the new
bonds, The pressure depressed the price
to 41%, which is within a fractional
range of the low record prico made enr-
lier in the yenr.

Recurrent ligquidation in United Gas
Tmprovement forced that stock back to
40, the low-water mark. In the other
utility shares, while the selling was of
smaller ealibre yet wade new low fig-
Uros, Philadelphin -~ Rapid  Traosit
yielded 24, Philadelphia Traction fto
3% and Union Traction to 32'G.  An-
other weuk spot In the ntility group
wits to be found in Ameriean Uax, which
dropped 214 points to 417% on small
transactions, Philadelphin i!:Im-tri-' de-
clined to 24094,

About the only stocks to hnek the
renctionary current were Brill and Elee-
tric Htormge Battory., The former moved
up to H6%, being strengthened by nu iu-
teresting and comprehensive cicculnr is-
sued by the business development com-
mittes of the exchange, which showed
the company to be in a very strong posi-
tion. Nectele Storuge Dattery made
an early advance to ?'.'l’_.»_-. on rimors
of a possible tock dividend only to latey
fall buek to 110, TLake Superior Cor-
poration shaded to 151}, but was well
supported.
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BUTTER., EGGS AND CHEESE
York, April 12 —<BUTTER strons
AN Juhm Veeaimery, higher £l
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Now Bonds

Traction mattors dominated the at-
mosphere of the finaneinl distriet dor-
ing the half eexxion on Haturdny Ihwl.
There were the usual erop of opinionsg,
pro and con,

One well-known banker who has
thken an intorest fn the loeal transit sit-
wation, said, in his opinion the subject is
being npproached from the wrong angle,
Tt Is too hig and important a matter to
admit of personal animositics and prej-
udices which seem to govern every heres
tofore discussion of the subject, he re-
marked.

Of what advantake is it, he asked.
to the man standing on the corner with
throe full cars gone past and no sign of
n fourth in sight, to know that some
men several years ago stoly something
from the people of Philadelphia which
the people with their conwent agreed to,
and these men have never been pun-
ished, and likely never will be, some
of them dead?  What watisfaction ean
our man, waiting for n enr,yget out
of a recolleetion of such things? He
enn only use such information to avold
similar mistakes in the future.

What ie wanted, said this banker, is
sorvice, and it ean't he ohtained by
mulling over the past, for which there
ix no remedy.

Those who have this transit mutter
in charge should face the facts, he con-
tinned, forget what ean’t be remedied,
sink all porsonal and politieal animosi-
ties and come to n speedy understand-
ing A% to how to nccomplish what is
for the best intorests of the eity as far
as they can see the light to do so.

. - L]

Bankers vay the rapid absorption of
the £50,000,000 Pennsylvania ign-year
bonds, and the 830,250,000 T per cent
New York Central equipment notes has
established n record,  Both of these
Aurge issues were elosed ont on the same
day on which they were offered to the
publie,

Huch bankers as have been inter-
viewed on the terms of the offerings have
said there ix nothing to eriticize and
ngroe that m 7T per eent basls was nec-
esanry Lo insure their sale. The Penn-
sylvanin issue was oversubseribed a fow
hours after the first offering and the
subseription books for the New York
Central equipments were closed twenty -
four hours after the opening,

« + @

Corn Exchange National Bank, I'hil-
adelphin—XNew Eogland has shown what
e be done with investors' dollurs in
the huilding up. of New England's in-
dustries,

Look over the list of preferrod stocks
offered by o representative Boston bank-
ing house, Cotton goods, woolen gooids,
hats, soaps, rubber goods, metal goods,
watehes, carpets and many  others-—
virtunlly the whole ranoge of New Bug-
land industry is covered,

Why cannot the savings of not only
this great, vich Philadelphin  district,
bt of the whols eonntry, eontribute to
the development of that industrial see-
tion of which Philadelphin is the natu-
ral eenter?  The answer  is aleeady
foundd in the sueeess which has nttended
the finnneing of some of the recent ig-
s for Philadelplin plants, nnd every
nllar which goes into those plants from
the ||m'k|‘|u of investors contributes to
the growth nml expension of the jodus-
trinl life of the community,

A wpoticenble  fenture of  industrial
finnnelug of recent vears hins been the
lnrge nmbey of preferred stoek  jesues,
'ndoubtedly one of the causes for this
hus been the large fnerease in coyts,
Where, under ordinary conditions, ex-
mnsion could be flnaneed ont of work-
Ling cnpital, today it is, in many cases,
imposcible withont asking the bank to
beeome  practivally a paviner  in the
| business, That is @& muatter which i«
!lmt dlwuvs vroperly apprecinted by the
horrower.  There are many enses when
it beeames n werions guestion whether
working capital should be converted into
slow assets,  After that point is reach-
o any new jnvestment in plant account

business permit—the other, necesaarily
elantic and subject to payment out of
the liquid assots of the business, Only
by thus dislinminhinf betweesn the two
typean of loans  wil

banking system function properly,

The tremendons  inereases in eost,
therefore, have found many of our sub-
stantial industrinl coneerng nt the point
where the expansion of plant facilitiey
can be praperly financed only through
investinent loans. The thing can be
ensily overdone, The history of our re.
current periods of depression and pros.
perity does not warrant other than a
careful poliey in earrying out expanaion
plans, nor should Industrial issues ha
financed in such a way that if the period
of depression ensues n good business
would be needlessly wmacrificed,  That

licy I8 very destructive in its effect on

uniness genernlly. Our whole indus-
trinl history ix strewn with the wrecks
of reorganizntions and bankrupteies tha
might have been avoided it a policy oE
conservation had been followed., Wanton
deprecintion, the needleas sacrifice of
values, reorganization, loss—such an
unfortunate method is very unscientifie
and wasteful, for it should be remem-
bered that given good management the
poliey  of conservation s, generally
apeaking, far more beneficinl, divectly
and indirectly, than the policy of throw-
ing A business with good possibilities on
the serap heap.

In Philadelphin we have been slum-
hpri"f over opportunitios in the indus-
trinl invegtment field.

A product for which there is a per-
mnnent demand, favorable prospects for
future growth and earnings, high-grade
personnel and management, u legal ux-
suranee of protection to shareholders—
glven these ossential factors and an
enterprise in strong financial econdition
and wo have the basis of a sound in-
vestment, It will not be surprising if
this type of investment shall grow in
favor in this locality, as it has done in
New Enpgland, when the investing publie
in educated ur to the merits of such in-
vestments, Unshackle the dollar and
make it work for the still greater in-
dustrinl progress of metrgpolitan Phila-
delphin,

our ecommereinl

Stock Dividend by U. 8. Worsted

Noston, April 12.—A speclal meeting
of wtockholders of - the United Swte
Weorsted Co, has voted an increase o
common mtock from 36,000,000 to $8.«
000,000, Common stockholders will re-
ceive & stock dividend of 60 per cent
puvable date of which will be declar
within a week.

Trading in Stocks?

If s0, here’s an opportunity
to keep closely advised on
the trend of the market and
what stocks in our opinion
should be traded in,

FILL OUT COUPON

pnd mull in s &at_once. w; will
gladly wend our DAILY BTOCK
MARKET LETTER SERVICE to
yuu for one weel “‘fres of cost'
\o prove |ts worth to you.

Wall Street Statistical Service,

| 74 Wall 51, New York

ol DAILY LE n to ma for
one week. no that MAY prove
valun of your service.
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UNDERLYING

ferved stock of an established indus«
try with no bonded debt and with
asscts equal to more than $200 per
share
8427

Price, §05 per share to net

Fa

Send for Cireular 3 A,

CEOW.KENDRICK 3rd & CO.

1441 WALKUT 5T,
Membiers New York and Plilla-
delpliln Bteck Eschanges
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PHILADELPILIA.

Telephones: Bell—Sproce 6130
Keyslone—Ruce 1188
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Paine, Webher & Contparnyg

announce that they have this day

it

day maturity ; the second for a perion Moy t'li.
of ‘slxteen ta ninety daye The third
and fourth eolumns givo the rates for
dimonunts of colluternl loans Kecured by
|gu\'|_-r|1||u~nr bonde nr notes,

Com'l

their
New lssue

100 and Interest

ARD V. KANE & CO.

Morris Building

guining further ground Iater,  Oferings to
were Nght, aod it reguirad ltte pur-
vhasing to advance values

The railvord Tabar situation vant inued
bad and wenther conditions were uguinst
hotly the movements and seeding opera
tions.,  Receipts liers were 18 cars,
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['Thers was a big trade in the more e
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Yielding From 7: to 7.507

We own and offer subject to confirmation—

BONDS List on Application

LONDON—Maney s

o,
=t | 1l Breadwar,

.

Now

yield
vrk 7.00%
7.00%
7.00%
T.40%
7.50%

Raote
« WY
1%
1%

»
1

fut, & Due Dalva
Various
Apr. & O,
Various
Apr. £ 0, 1025
Apr. d 0O, 1923

Price

GOVERNMENT BONDS Virginlan Ry, EBguipmend Neotes,
Penna, 8. K, New 1o-yr, Ronds.
New York Central KEquipment No'ex,
Goodrich (Rubbeart d-yr. Conv, .,

Consolidated Textile Corp, $-yr. Cony

Reed A. Morgan & Co.

West End Trust Bldg., Phila,

BANK CLEARINGS

Hapk cleapings today compatred with cor- |
responding day Iast two yearw

Phils. ..aln.Sfr?n;g lgg.ﬁﬁ"m 308,772,003
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